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'::f'The New York Trust Company 1
I3 |

Capital, Surplus & Undivided

Profits

$26,000,000

B A NKING

UPTOWN |

|
|

.

Our Fifth Avenue Office, located in the
heart of the rapidly growing Plaza Dis-
trict, is equipped to render a complete
commercial banking and trust service,
. 100 Broadway
-

s7th S§t. & Fifth Ave.

SYRACUSE
Onondaga Bank
Building

Cuba Railroad
Company

7% Equipment Trust
Certificates

Due annually September 16
from 1922 to 19285, inclusive

Prices to yield about 742 %

Circular on request

W. A. Harriman & Co.

INCORFPORATED
NEWYORK BUFFALO
- I =1
15 Broad St. Peaple’s Bank
Building

by limitation.

We beg to announce the dissolution of our firm

FEUCHTWANGER, CAHN & CO.

Members New York Stock Exchange

New York, December 1, 1921, |

111 Breoadway
New York City

The undersigned announce that they have formed
a co-partnership under the firm name of

FRANK B. CAHN & CO.

with offices at

for the transaction of a general brokerage business
in Stocks, Bonds and Investment Securities.

Members New York Stock Exchange

New York, December I, 1621,

7 St. Paul St.

nd Ealtimore, Md.

I'rANK B. Caan
Max R. Excer
Simriey O, Moroas
Jurian S, Hess
Fraxk H. SET1LLE
Harowp B, Cann

MAIN OFFICE
51 Exchange Place
Telephone 7797 Hanoyer

DECEMBER 1, 1921.

The undersigned beg to announce a change |

in the personnel of the firm of

FEUCHTWANGER & CO.

EETABLISHED

18387
UPTOWN OETICE
12 West 44th Street
Telephone 8464 Vanderbilt

HENRY FEUCHTWANGER
ARTHUR De YOUNG
AUSTIN J. FEUCHTWANGER
Member of tie
New York Stock Excharnge

Providence
December 1, 1921

Mr. Oscar M. Vail, Jr.
has become associated with this firm

BODELL & CO. |

|
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Inflated Currencies Near
Vanishing Point, Says Bank

Little Hope Held Ou.l for_.l-.{(;hnbililalion of Finances

of European Nations Seen by
National City

Little hope for eavly rehabiiitation
of the finances of many of ths enor-
mously infated countrios of Eurepe is
held out by the National City Bank in |
its Decembnr review of economie condi-
tiong, unless thevo is a cutting loose
entirely from the ald currencies, which
bave hecome =0 vast in valume and 4o
deprecinted in vnlun that they would
any new wmonolary system thit
Altempted to hecome responsible for
then,

The views exprossed by the 1argesl
national bank in the United States in
this conneetion are of unusunl interest
ab this time, beaause of the plans on
fool for culling an internations! con-
terence to bo participated in hy the

ton conference on avmumment. for the
purpose of taking up the problam of
stabilizing the international exehnnges,

“The fundamental voquirements for
currency veform in the Buropann sty
ation,”" the National Uity Banl sawvs,

“are that the swirency shall be di- |
voread Trom the fiseal needs of the
governmenls and {hat paper monny

shall be redeemable in poninthing that
Bll the world esteems of renl value, |
Onee the govornments are on theie foet |
finaneially some plan for disposing of
the old fssucs by funding aperations
or otherwiso'may be possilite, but (he |
new  gystem shonld start, free from
every suoh incuhus.
Near Vanishing Point

_UThe eurrencies of Hprope are riear-
g & stago al whiclh it will he im
posaible 4o use them as medin of px
change. Theee i8 o well delined Jine
ul the oroessi of which n eurroney
beeomes  worl 2, but evidently il
cannot continue Lo depreciate without
reaching in time the point where the |
public will refy to give snything for
It

) 14 annay haw lone a pf_-m\!n'
will makeshift with woeney that is en |
the wverge of  hecoming '.'.r.rl.:]-.-l.f.!
stmnly fram the Torecs of engtom and
because thay have o substitule, In |
Fusaia the old unit, the tuble, fore |
merly worth shout 51 cents, now laa
a volue so small that the old de- |
nominations have long sinee pozssed
ot of use.  Even a thousand rulle |
nate of the new iszues will not huy
anvthing.  Na the depression has peo-
greeged ations have fisen,
10,000, arid 100000 ruble notes
hoeny ner the rommon o ANEe 1 uan

“Uemsider the sitdation in Gertany,
| wltere menths ago tha mark was
worth 1t eonts, and even thees months |
aga  was  worth mare fthan a oeoent, |
agninat a wresent value of about 85100 |
lofweent. Tt 5 Lteae thal the £
nab declined as vapidly in purehazing

power within Germany as 1n the for-
1N exchangos. Tne melutionship he

tween internal mviees and foriign oa-
change s dndipopt, but it s &lose
enough Lo eause a steady deeline in the
value of the ¢ ney for interiaal use;
vesulting in strikes snd warse advancoes |
constantly,

“The most dffective influence far

bringing the tnternal value of the mark
into Tine with its wvalue in the ex-
raanges is the opat of food. Germany
iz obligead th imnort grain, meals, cot-
tan, wool and olher necessarios enlor-
ing inta eommon consamption, and
these imports must he paid for at the
curvent vales of exchangs,

The itnerease o 1he volume of mark |
curreney and its depreciation have ro-
acted  unon ecaeh other in a8 wvicious
cyele. The amaunt of this currency now
outetanding is  ahout  95.000,000,000
whith ‘compares

We wonld hold that, the
Unionpreferred, National Lead

and in ils place would Dbuy

due in

- L TRl X I liave
;. K oage frol F,
1 Bleiwesn iny

and

WL iy Lifs movineges [ owill have
ST th invest nn January 1, 22 Toam
galug 1o trust in youl good sdvies ns tn

the way T should invesl it to get the heat
percentage out of . hawne oy $7.000
anfo At the sanie thnie. 1 lsve {50 deparid
Its surnings for help o supnort my
ehildrein--MRS. 1. G, |

Answer Unday

the circumstances

[that you name we think you ought to

nut safety

al principa]l above every
olher

consideration.  We  have en-

A

with about' elaims that have been proved.

| Sealtie Municipal
Connecticut Ligh! and Power first re- |

2,000,000000 marks hefors the war,
805,000,000,000 marks nt the cloge of
1010 and 68,070,000,000 at the close o
1020, The influenee of this inerease
in the eurrency hns been Lo depreciato
ity puwer, or, in other

=

purehasing
words, advance prices. The general ad-
vanes of prices and eosb of lylng in-
creased the autluyas of the govornment
i operating the state pnilwnps and car
rying on all abs funetions, anid, ns reve-
nued wore sob inereasoed corresponding-
and et by preinting moro currency, the
Iy, the Treasury deficit was inereased,
effect of which was further deprecia-
tion, and g0 on around ngnin,

HThe dinal influenca in bringing the |

mutk eurrency to its present gtale hns
heen  the reparations puyments. Al
theuph there has Boeny o degidod vevival
of German foreign teade, the exparts
of the conntry nre now only ahout one-
foumhb of what they were in 1914, and
the surplus of exports over imports has
nob heen sufivient Lo meet the repara-
thons pmyments.  The German govern-
mient has been campelled to resort both
Lo shipmaomts of gold from the Reichs-
bank reserves and to tha purchase of
foreigm exchange, hoth actions Lending
to depreciate the currency.”

Atlantic Fruit Defers
Interest Due To-day
Requirements for Sugar Fi-
nanecing in Cuba So Greal
Company Cannot Pay

Directors of the Atlantic Fruit Con-
pany announced yesterday that the in-

teregt e Yacday on mn issua of $10,-
UO0000 7 per vent honds would fot he
| prid. In expionation  the statement
paid:
“In eonsequence of the very large
h vedulremeits with the completion

the aupar projeet in Cuba, which is
now rerdy for grinding the season's
erop, @nd beeause of the general con-

| dition’ of the shipping business, there

5 ro eash o available for Lhe pavinent
of the interest on the 7 ner cent honda,
due December 1.7

The benda cloged wvesterday at
indigating a ganod deal af uneertair
regarding paviment of the interest,

sy

Burns Bros.-Farrell Co,

Merger Plans Approved
Commaon :T 1.1_1:m:'r0:‘l.;h(:1dr'rﬁ

of Willinm Farrell & Son, Inc.,

company whHl Burie Brothers, Oyer
10000 sharvea aof the coanmon, aut nf

130,000 eutstanding, and approximateiy
(N 8

e voted a4t the moaating.
Storkholdora of Burns firothers
schoduled to meet to-dav to
proposals for (he jssuanen of new stopk
foy the present issnes of both com
panies, Dange of the stocka, i 0
oxpeeled,
ber 1. |

13

Hanover Ban®t BDividend
HOSTON, Nov. 30.—The
ot as to-day to
payiment of a

Supreme |
atthorize

wils

Demand for Oils
Offsets Reaction
In Curb Trading

Profit Taking in Coal and
Other Industrials Gives
Irvegular Trend to the
Market; Bonds Quieter
A tondeney to lake pr:ﬁln AY @ re-

ault of the advance in conl shinres and
other Industrials bhrougiht about a re-

[ i o 1-|’. !

| Al
vester-
5 | day approved Lhe plan for merging the

(0 of the 80000 proferrod ,.hr..vns;,|

are |
ratily |

vill be cempleted by Decem- |

dividend af 50 per cent |

to denositors in the savings depari- |
ment of the Huanover Trust Company. |
closed a vear nwo,  Fitzhenry Smith, |

Hauidnt ne
liad an han
tha propesed

nt of the bank, said he
with whirh to pay

dividend on  §1,107,208

the bonds of a strong vompany, in our

| opinion, esvning in 1820 dguble its in-
addi- |

tirest charges, and s=ecured, in
tion Lo the general mortgage, by the
pledge of a like awmount of city of
Street Railway os.

funding 7=, due 1961, are sscured by a
first mortgage on a hydro-electric plant

nt Htevenson, on Lhe Housatonic, and |

on various other hydro-electric prop-
erties, and are n safe, good investment,
we think., Missjssipp! River Power 7
er cout debenta while not segured
by a mortgage, are lne direet obiiga-
tion of a sirong company, and, in our
apinion, are & good invesiment.

L action in (hia group yesterday, !InIL in-
erenserd demand sent prices up in oils
and final quotationy were irregular.
| Ionds wore quicter,

Uities Servieo commaon suddenly ve-

floctod ineressnd demand and ndvanced |

o points to 213, The bankers #haves
tallied more  than a poink.  Simmy
| Betralenm established o new high for
[ he mavement at 10% on eontinued wne-
cumulation. Anglo-American held &
net gain of & point after selling us
high aa 22,
Farrell Coal and Burns Hros, D re-
Lactod and Goodyear common fell back
| fractionally.
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‘How to Invest $1000 to
N Bring $70 a Year
‘T have $1000 to invest. How C;I-Iﬂplace it to get 7% interest -

and still be assured 'of-—- :

Complete safety of principal;
Prompt and sure payment of principal and interest in cash;
Freedom from red tape, worry and constant watching?”

This is the problem many investors are facing today. They are
anxious to secure a good interest rate for a long term of years,
and they want to know just which of the many securities offered
will be the best, most convenient and safest. '

A new issue of Straus Bonds now offered at 7% provides the
answer to this question. The soundness of these bonds is
proved by their record of 39 years without a single case of loss.
They will give you safety, and $70 a year for every $1000 in-
vested; $500 will give you $35 yearly—or you may invest in
any multiple of $100. Write today for our current offerings of
safe 6% and 7% bonds. Ask for ’

BOOKLET B-805 -

S W, STRAUS & CO0

INCORPORATED # OFFPICES IN FIFTEEN PRINCIPAL CITIES # ESTABLISHED 15°32

STRAUS BUILDING—565 Fifth Avenue—at 46ih Street
Telephone—Vanderbilt 8500

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR
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